
 
                                                       S T A T E   O F   A R I Z O N A                                                         
                                               S T A T E   T R E A S U R E R ' S   O F F I C E                                                 
                                                                                                                                               
                                                    W A T E R M A R K   I N V E N T O R Y                                                      
                                                                                                                                               
                                          INVESTMENTS OUTSTANDING AS OF 8/31/03  (SETTLEMENT BASIS)                                            
                                         *** CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 8/31/03 ***                
                                                      *** LGIP-GOVERNMENT (7) *** 
============================================================================================================================================== 
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
  
                                                 U.S. TREASURY ZEROES & ST (  10) 
                                                 -------------------------------- 
 32271 222655NK PRINCIPAL TREAS CP         5/15/04  1.566 Aaa  AAA    3,448,527.00    99.01400 2   3,411,250.35   3,414,524.52        3,274.17 
 32270 222655VT PRINCIPAL TREAS CP         5/15/04  1.566 Aaa  AAA    6,192,893.00    99.01400 2   6,125,951.28   6,131,831.08        5,879.80 
 34835 894643WB TREASURY INVT GRWT         8/15/04  1.305 Aaa  AAA    5,000,000.00    98.48900 2   4,938,572.87   4,924,450.00      -14,122.87 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.477            14,641,420.00                14,475,774.50  14,470,805.60       -4,968.90 
  
    3 ITEMS IN SUBTOTAL FOR:  U.S. TREASURY ZEROES & STRIPS    (TYPE   10) 
  
  
                                                 U.S. TREASURY BILLS       (  11) 
                                                 -------------------------------- 
 36871 912795NN U.S. TREASURY BILL   .935  9/18/03   .936 Aaa  AAA   20,000,000.00    99.94700 2  19,991,169.44  19,989,400.00       -1,769.44 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                     .936            20,000,000.00                19,991,169.44  19,989,400.00       -1,769.44 
  
    1 ITEM IN SUBTOTAL FOR:   U.S. TREASURY BILLS              (TYPE   11) 
  
  
                                                 U.S. TREASURY NOTES & BON (  12) 
                                                 -------------------------------- 
 35158 912828BB U S TREASURY NOTE   1.250  5/31/05  1.124 Aaa  AAA   20,000,000.00    99.12500 2  20,043,281.69  19,825,000.00     -218,281.69 
 35169 912828BB U S TREASURY NOTE   1.250  5/31/05  1.183 Aaa  AAA   20,000,000.00    99.12500 2  20,023,037.02  19,825,000.00     -198,037.02 
 35324 912828BB U S TREASURY NOTE   1.250  5/31/05  1.156 Aaa  AAA   25,000,000.00    99.12500 2  25,040,480.45  24,781,250.00     -259,230.45 
 35445 912828BC U S TREASURY NOTE   1.125  6/30/05  1.308 Aaa  AAA   40,000,000.00    98.75000 2  39,868,638.85  39,500,000.00     -368,638.85 
 35446 912828BC U S TREASURY NOTE   1.125  6/30/05  1.140 Aaa  AAA   25,000,000.00    98.75000 2  24,993,243.01  24,687,500.00     -305,743.01 
 35448 912828BC U S TREASURY NOTE   1.125  6/30/05  1.173 Aaa  AAA   25,000,000.00    98.75000 2  24,978,611.21  24,687,500.00     -291,111.21 
 35482 912828BC U S TREASURY NOTE   1.125  6/30/05  1.160 Aaa  AAA   40,000,000.00    98.75000 2  39,974,779.76  39,500,000.00     -474,779.76 
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                                          INVESTMENTS OUTSTANDING AS OF 8/31/03  (SETTLEMENT BASIS)                                            
                                         *** CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 8/31/03 ***                
                                                      *** LGIP-GOVERNMENT (7) *** 
============================================================================================================================================== 
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
 35526 912828BC U S TREASURY NOTE   1.125  6/30/05  1.316 Aaa  AAA   20,000,000.00    98.75000 2  19,931,369.86  19,750,000.00     -181,369.86 
 35615 912828BC U S TREASURY NOTE   1.125  6/30/05  1.330 Aaa  AAA   20,000,000.00    98.75000 2  19,926,272.51  19,750,000.00     -176,272.51 
 35750 912828BC U S TREASURY NOTE   1.125  6/30/05  1.336 Aaa  AAA   20,000,000.00    98.75000 2  19,924,090.91  19,750,000.00     -174,090.91 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.220           255,000,000.00               254,703,805.27 252,056,250.00   -2,647,555.27 
  
   10 ITEMS IN SUBTOTAL FOR:  U.S. TREASURY NOTES & BONDS      (TYPE   12) 
  
                                                 RESOLUTION FUNDING ZEROES (  16) 
                                                 -------------------------------- 
 32459 76116EBE RESOLUTION FUNDING         4/15/04  1.384 N/A  N/A   20,426,000.00    99.22400 2  20,252,961.31  20,267,494.24       14,532.93 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.384            20,426,000.00                20,252,961.31  20,267,494.24       14,532.93 
  
    1 ITEM IN SUBTOTAL FOR:   RESOLUTION FUNDING ZEROES & STRI (TYPE   16) 
   
                                                 GVT TRUST CERTIF ZEROES & (  17) 
                                                 -------------------------------- 
 32129 383752BG GOV'T TRUST CERTIF        11/15/03  1.322 Aaa  AAA    4,768,000.00    99.71300 2   4,755,180.84   4,754,315.84         -865.00 
 32153 383752BH GOV'T TRUST CERTIF         5/15/04  1.631 Aaa  AAA    4,318,000.00    98.91000 2   4,269,393.53   4,270,933.80        1,540.27 
 35271 383752BJ GOV'T TRUST CERTIF        11/15/04  1.270 Aaa  AAA    1,784,000.00    97.86300 2   1,757,213.97   1,745,875.92      -11,338.05 
 32155 383752DT GOV'T TRUST CERTIF         5/15/04  1.671 Aaa  AAA    1,000,000.00    98.91000 2     988,470.47     989,100.00          629.53 
 32265 465139AF ISRAEL ST U S GOT          3/15/04  1.380 Aaa  N/R    5,493,000.00    99.30100 2   5,452,752.72   5,454,603.93        1,851.21 
 32264 465139PX ISRAEL ST U S GOT          2/15/04  1.367 Aaa  N/R    9,360,000.00    99.42000 2   9,302,256.02   9,305,712.00        3,455.98 
 32266 465139RT ISRAEL ST U S GOT          5/15/04  1.526 Aaa  N/R    4,958,000.00    99.04800 2   4,905,582.56   4,910,799.84        5,217.28 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.427            31,681,000.00                31,430,850.11  31,431,341.33          491.22 
  
    7 ITEMS IN SUBTOTAL FOR:  GVT TRUST CERTIF ZEROES & STRIPS (TYPE   17) 
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============================================================================================================================================== 
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
                                                 AGENCY NOTES (30/360) 2X  (  23) 
                                                 -------------------------------- 
 35272 742651CL PRIVATE EXPORT FUN  5.250  5/15/05  1.506 Aaa  AAA   25,000,000.00   105.25000 2  26,565,342.88  26,312,500.00     -252,842.88 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.506            25,000,000.00                26,565,342.88  26,312,500.00     -252,842.88 
  
    1 ITEM IN SUBTOTAL FOR:   AGENCY NOTES (30/360) 2X         (TYPE   23) 
   
                                                 AGENCY MBS (30/360) 12X 1 (  36) 
                                                 -------------------------------- 
 35270 911760MR VENDEE MTGE. TRUST  6.500  3/15/04  4.321 Aaa  AAA    2,669,707.05   101.01500 2   2,700,101.02   2,696,804.58       -3,296.44 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    4.321             2,669,707.05                 2,700,101.02   2,696,804.58       -3,296.44 
  
    1 ITEM IN SUBTOTAL FOR:   AGENCY MBS (30/360) 12X 14 DY DL (TYPE   36) 
  
                                                 REPURCHASE AGREEMENTS     (  61) 
                                                 -------------------------------- 
 37081 RPCG0057 CITIGROUP GLOBAL M   .960  9/02/03   .960           423,000,000.00   100.00000 2 423,000,000.00 423,000,000.00                 
 37094 RPFU0381 MIZUHO SECURITIES   1.040  9/02/03  1.040           190,000,000.00   100.00000 2 190,000,000.00 190,000,000.00                 
 37102 RPUBS057 UBS PAINE WEBBER G   .960  9/02/03   .960           478,000,000.00   100.00000 2 478,000,000.00 478,000,000.00                 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                     .974            1091000000.00                1091000000.00  1091000000.00                 
  
    3 ITEMS IN SUBTOTAL FOR:  REPURCHASE AGREEMENTS            (TYPE   61) 
  
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.053            1460418127.05                1461120004.53  1458224595.75   -2,895,408.78 
  
   27 ITEMS IN SUBTOTAL FOR:  LGIP-GOVERNMENT                  (FUND    7) 


